ANALISIS MANAJEMEN LABA MELALUI MANIPULASI AKTIVITAS RIIL DAN DAMPAKNYA TERHADAP DIVIDEND PAYOUT RATIO by TRIANDINI S., NATHALIA & Fachruzzaman, Fachruzzaman
ABSTRACT 
This research aims to identifying firm’s tendency to execute real activities manipulation through 
cash flow from operating activities, production cost, discretionary expenses and it impact to 
dividend payout ratio. The sample is drawn from manufacture firm that listed in Indonesian 
Capital Market for period 2008-2012, which are paying out dividend regularly for five 
consecutive years and suspect doing dividend smoothing. The research model used is based on 
Rhowchowdhury’s model (2003) and Agmarina (2011). Prior to test the hypotheses, the 
researcher employed regression model to determine normal and abnormal cash flow from 
operating activities, abnormal production cost, and abnormal discretionary expenses. Then, 
descriptive statistics, and two independent samples t-test are used to test the research 
hypotheses. 
The result shows that firms tend to execute real activities manipulation through production cost 
and discretionary expenses. Moreover, the impact of real activities manipulation on dividend 
payout ratio shows firms that are more likely executing real activities manipulation to have 
higher earning and dividend payout ratio to attract investors.  
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